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THE SITUATION 


The level of general business activity in New Eng- 
land during January, 1937, was maintained at ap- 
proximately the same level as that which prevailed 
in December. after allowances had been made for 
customary seasonal changes. In lines of 
activity there is usually a decrease between Decem- 


several 


ber and January; this year, however, there was a 
The 
unusually open winter had an affect in some lines of 
production, as well as in 


contra-seasonal change between these months. 


of new contracts awarded in New England was the 
smallest since September, 1935. An index represent- 
ing the volume (square feet) of residential contracts 
awarded in this district during January was 51.4 per 
cent of the 1923-24-25 average, as compared with 
46.5 per cent in December, 1936, and 28.8 per cent 
in January, 1936. A similar index representing the 
volume of commercial and factory building in 


January. 1937. was 38.1 per cent, as compared 





distribution. The vol- 


ume of department store 
sales in January, 1937, as 


a measure of distribu- 


tion, was 11 per cent 


Tota} 
Number 
Reporting 


? GROUF 
larger than in the corre- 
Food 
General Mer 
chandise. 
Automotive 
Apparel 


sponding month a year 
ago. 
The 
Furniture and 


cotton consumed in New Household 
Radi 

Restaurants 
and Eating 
Places 

Lumber 

Coal 

Drugs 

Hardware 


Miscellaneous 


amount of raw 
England mills during 
January, 1937, was 4,074 
bales on a daily average 
This the 
largest daily average con- 
sumption in January 
1930. The daily 


basis. was 


TOTAL 


since 





RETAIL SALES IN MASSACHUSETTS 
January, 1937, compared with January, 1936 
Number 


Reporting Reporting No in 
Increase 


with 39.8 per cent in 
December, 1936, and 18.5 
per cent in 
1936. 

Boot and shoe produc- 
New England 
during January, 1937, is 


January, 


Per- 
Number centage 


Number Reporting Change tion in 


Decrease Change Dollars 


50 11 + 3.1‘ 


estimated to have been 
about 25 per cent greater 
than in December, 1936. 
This volume 
for January, 1937, is 
nearly 25 per cent larger 
than the production in 


estimated 


January a year ago. The 


final report of production 
of boots and shoes for 


1936, released by the 








average consumption 
during January in the years 1930-1936, inclusive, was 
4,418, 3,452, 2,813, 2,700, 3,675, 3,736, and 3,410 
bales, respectively. During January there was a 
slight decrease in the amount of raw wool consumed 
by mills in this district, although usually there is 
little change in the amount of wool consumption 
between December and January. 

The value of new construction contracts awarded 
in New England during January, 1937, was $13,211, 
000, as compared with $13,583,900 in January, 1930. 
So between January, 1936, and January, 1937, there 
was a decrease of 2.7 per cent in the value of total 
building contracts awarded. Between December, 
1936, and January, 1937, however, the decrease 
amounted to 20.5 per cent. The January, 1937, value 


U. S. Department of 
Commerce, shows a gain in New England of 13.4 per 
cent over 1935. A gain of 8.3 per cent was reported 
for the entire country. 

During January, 1937, sales figures were received 
from 761 retail establishments in Massachusetts. Of 
the total number, 490 reported an increase, 243 re- 
ported a decrease, and 28 reported no change, as 
compared with January, 1936. The total sales volume 
in January, 1937, was $18,749,950, an amount 7.2 
per cent greater than the $17,487,620 aggregate re- 
ported for January, 1936. Increases occurred in each 
of the major classifications, with the exception of the 
coal group, in which a decrease of 14 per cent took 
place. Sales in the furniture group gained 25 per cent 
and sales in the lumber group increased 38 per cent. 
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MONEY AND BANKING 


On February 1 the asking rate on 90-day bankers’ 
acceptances rose to °% of one per cent, the second 
advance so far this year. The first increase took 
place on January 13, 1937, when the rate rose to 
Y% of one per cent from the % of one per cent which 
had prevailed since July 18, 1936. The going rate 
for four to six months’ open market commercial 
paper on February 23 was still 34 of one per cent, 
although on February 23 the undertone appeared 
to be firmer than a month ago, with fewer names 
being offered on the lower side of the prevailing rate. 
Indicative also of this slightly firmer tendency in 
the open money market were the increased average 
yields on United States Treasury notes and bonds, 
as will be seen by reference to the money tables on 
the following page. This firmer tendency was also 
evident in the .39 per cent average rate at which 
the 273-day issue of United States Treasury bills 
dated February 24 were sold to the public. With the 
single exception of the .40 per cent average yield 
at the time of sale of the February 3, 1937, issue, 
this .39 per cent yield at date of sale for the February 
24, 1937, issue was the highest average return ever 
given on any issue of 273-day Treasury bills. It 
compares with .07 per cent on similar bills a year 
ago and with .17 per cent two years ago. 

Total deposits of the weekly reporting member 
banks in Boston continued the growth which 
began in January, with the result that on February 
17 deposits of all kinds were $32,000,000 higher 
than on December 30, 1936. Demand deposits, other 
than bank balances and United States deposits, dur- 
ing the same period rose $38,000,000, and on Feb- 
ruary 17 were only $7,000,000 below the peak 
reached on November 4, 1936. Balances due to 
domestic banks on February 17 were some $18,000,- 
000 lower than on January 6. Balances due to 
foreign banks, time deposits, and United States 
deposits on February 17 were also lower than at the 
beginning of 1937. 

In the weekly reporting member banks in Boston 
all other loans, largely commercial, during the 
period of the past few months have fluctuated 
rather widely, although the general tendency has 
been upwards. On the contrary, loans on securities, 
both to brokers and to other customers, definitely 
declined during the past two months. This con- 
traction in loans on securities was partially offset 
by increased holdings of open market commercial 
paper and acceptances, current holdings of which 
are at the highest level since the spring of 1934. 
During the fortnight ending February 17 holdings 
of United States securities rose $13,000,000, while 
holdings of all other securities, including those fully 
guaranteed by the United States, declined. These 


various movements in the different classes of loans 
and of security holdings tended to offset one another, 
with the result that total loans and investments 
in these Boston banks showed little fluctuation 
during the past two months. 

In the weekly reporting New England member 
banks outside of Boston, total deposits on February 
17 were lower than on January 6, although the 
movement during the last three weeks had been 
again definitely upwards. As in the Boston member 
banks, balances due to domestic banks, time de- 
posits, and United States deposits were lower on 
February 17 than at the beginning of 1937. Since 
the beginning of 1937 total loans and investments 
in these outside New England member banks have 
risen rapidly and uninterruptedly, the growth be- 
tween December 30 and February 17 amounting to 
almost $27,000,000. Of all the individual classes 
of loans and of securities which make up total loans 
and investments, three classes were responsible 
for this growth: holdings of open market commercial 
paper and acceptances, which during this period 
rose $13,000,000; all other loans, largely commercial, 
which increased $6,000,000, and holdings of direct 
and fully guaranteed United States securities, 
which expanded $10,000,000. Holdings of open 
market commercial paper and acceptances on 
February 17 were at the highest point since com- 
parable data became available. All other loans, 
largely commercial, on February 17 were at the 
highest level since early in November and were 
$8,000,000 higher than on the corresponding date 
a year ago. During this same period real estate 
loans and loans on securities to others than brokers 
declined. The volume of loans on securities to 
brokers by these weekly reporting member banks 
outside of Boston have not shown any appreciable 
change since the spring of 1935. 

In the Federal Reserve Bank of Boston no ap- 
preciable change took place in the composition of 
total bills and securities owned during the four 
weeks ending February 17. Also, the volume of 
Federal reserve notes in actual circulation during 
this period showed substantially no change. Total 
deposits, however, rose from $397,000,000 to 
$408,000,000, the growth in member bank reserve 
deposits about counterbalancing the drop in United 
States deposits. Total cash reserves rose from 


$587,000,000 to $598,000,000. As a result of these 
changes, the reserve ratio rose to 78.8 per cent 
on February 17. 

Debits to individual accounts on a daily average 
basis during the month of January were higher than 
the corresponding month a year ago in each report- 
ing New England city. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 



























































































































BOSTON One Year’s Change 
; Feb. 17 Month Ago Year Ago Gain (+) or Loss (—) 
Deposits: ; 
I NS i ee ee edd als eae aOR EER SEWED Se Mewes Me weSeRaeeae $ 815 $ 789 $ 723 $+ 92 + 12.7% 
Batances Due 10 POtemaihe DANES 6 6 6.65 cee Sdn ses eenus cueunvcsecseece coc 209 224 222 -— 13 — 59 
Balances We 00 F Uretg AUER. 65. i- 6 c.cca v:cscswa sie pene dowetieccenecceesicwes 7 6 8 1 — 12.5 
LS eC a ROCCO Cer Ce ror ere Creer 4 6 5 - 1 — 20.0 
IG TOMER aoash a atiy nik 01d o16W asia Wels ase seasoned Caled eunnaOemers ereMne __ 121 121 134 - 13 — 9.7 
OTA ew Be ROGUE Ne Nett aia as uhiws yack W He dela nealo tere Ce UH Se wes $1,156 $1,146 $1,092 $+ 64 + 5.9% 
Loans, Investments, and Reserves: 
Open Market Commercial Paper and Acceptances....... EERO LE CTCL 33 3 23 + 10 + 43.5 
CAMROSE, COMMMETOING DONUES 5o'c spe ockcce ats se wdanadcvebeneeswedeeneees 250 256 231 + 19 + 8.2 
me eee OC CRIN OEE G soa o ciels © s'occes dese cs ere nelndiaes eacwdacessees 91 91 95 — 4 — 4.2 
EE SL ia a Sa Gwe chu wads Wa wke Oa dee ORG Rae dee cena beavuseeee 36 39 29 + 7 + 24.1 
Re PO MMR oie wi. 00.0004 RS oC OTe CRO SRE Oe Ce siReidiinceebelee outlet 4 4 4 GQ #8 “nace 
PG aU Bae PREM Gs cl ciel ina) ro 4t5cor0 wie 6/56, sid elalerwra WwGiecel A'S travere/e o/h wie! orere; weeieaie 40 41 37 + 3 + 8.1 
Total Loans and Discounts. EEOC OCT CE CO CETE POET PEEP EERE CET $ 454 $ 462 $ 419 $+ 35 + 84% 
United States Obligations Glories tian Woh tics Seyad rg ee een 255 246 231 + 24 + 10.4 
Ociisit ies: CrtnTCOOee, FEO le Oa a doco c ced hsecee a chescdcéutadecdvbduoneecene 8 9 9 - | — 11.1 
CGHSE OTIS GI OCS CWE 6.0.6 68 5ip:6: 056 bw KOR ucce en eesiccaceecedacedene 89 91 99 — 10 — 10.1 
ROUNE OCR RE = INWOCIIINIIND oe orc diges oc tices <4: cSa neldianed <lieipesele Seeds claunats $ 352 $_ 346 $339 $+ 13 + 3.8% 
GUL CORUM GEN, Ra COM EEIETNO IRD, oa 065:s, 6 0:9, «(dei 010'a. 6 0'4:0'6:% (0 ein eRe ale bias neetusters $ 806 $ 808 $ 758 $+ 48 + 6.3% 
PRGHET WS WE PONTE) TOUOEUO TOs o.voc sc cccccctccccasccteceecsescnescacece 254 237 249 + 5 + 2.0 
WRU CORUM ccc rap coisa ea ann AA Avie CLAS Mabie Hd c eae RREE WU Ree oces 101 101 100 + 1 + 1.0 
Balances With Ocher DOMmestic BONED s 6 sc.ccccisiccco cnet ccvacceunveanncnees ey) 75 72 — 2 — 28 
COM NOSEINON: cc cricccrnctccceevescreecutueumagicccceeeuewcenedueadea $ 425 $ 413 $ 421 $+ 4 + 10% 
TOTAL LOANS, INVESTMENTS, AND RESERVES..............6.- $1,231 $1,221 $1,179 $+ 52 + 44% 
EIGHT CITIES OUTSIDE OF BOSTON 
Deposits: . 
Man) DIP OMNN ac an uoacct cn neeaucareeeeuseancdoatenemancctedudtels $ 382 $ 382 $ 348 $+ 34 + 98% 
Balances Due to Domestic Banks..............++ hedevensrcaueeecoudanecewes 42 44 34 + 8 + 23.5 
WISH IOs MERON IO ININES 5 o.5:0 cs. ch Stiegns aeawsas cceees .kewkdsGhibneesanweses 4 5 GO © veeacs 
Pe I >. waonenedenceeccenecnaneewece <a Pep Re Pe or ek Ut eee 188 189 198 — 10 — 5.1 
TOTAL DEPOSITS. ew awl ebS COO Cees C4 CeCe s be EC Cele eneee aS casioawes 66 $ 616 $ 620 $ 584 $+ 32 + 5.5% 
Loans, Investments, and Reserves: 
Open Market Commercial Paper and Acceptances 42 28 + 14 + 50.0 
Customers’ Commercial Loans 84 76 + 8 + 10.5 
Customers’ Collateral Loans..... 67 70 — 3 -— 43 
PROMOUEy SII aril a-c sion FC ORE e tisivs esieeccesenseeenranaekacnbace danse way 2 2 Oo eens 
RI eO Ole ites EIMIRIN! 5 5d: 5:019,6/ bred Geos Coe onsls ec Hep ekewawaeuaubenvahanew ees * * ee eee 
Re ee Ce IR ya 6 05, c1 Woda onde Hare occa a eee volseditiee deaminase aesuawns 50 52 —- 2 - 38 
Total Loans and Discounts......... PLddnsiedevecksadeausdtigeure use seus $ 245 $ 228 $+ 17 + 7.5% 
United States rie oe grad Owned.. 166 152 + 14 + 9.2 
Securities Guaranteed PPRCCAUSA De SEEDED SHER CRON KESO CK KE OCONGgEKeede 3 19 + 4 + 21.1 
Other Bonds and Stocks Owaed EE ETON PEAT OCCT COREE CECE CPT Tee L 78 -— 4 - 5.1 
Ota COCUNEy MINGONEMNCIN Gs cic so oo voce cde sisedaceadecdsewsedwanccanane:s 3 $ 249 $+ 14 + 5.6% 
ORAL LORE AEG HUOMRINBOENS 65:0. docs. 6 bdo t 69 ved Odea vticacnooanene nace’ $ 477 $+ 31 + 6.5% 
FROSErVE With) POGEPEL IROSOT US DORI 6 5:6. 65610.0 6:66:00 06e 0:00 viceesisinceeieceeesivece 59 + 3 + 5.1 
CLS eer ee err 13 + 3 + 23.1 
Balances with Other Domestic Banks. 72 8 =— ltl _ 
CORE OSORUOR hactccarnt ches ceed cag cee cee eee nue ques cutie ne cmerntae _$ 142 $ 144 $-— 2 — 14% 
TOTAL LOANS, INVESTMENTS, AND RESERVES..............0+- $ 650 $ 621 $+ 29 + 4.7% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Peet Let Hane I eSlVe DEDOMIE: scicvcpececss sna veadeawacoeceenieseaseuaians $ 387 2 $+ 27 + 7.5% 
PRD CHUNSE PIO OMNENS cco a ceric. 5 tors 08 8 Raaiele Se HALA CDEMNs KEUOKCS HOKE HOA ean eS 21 25 + 5 + 31.3 
TROQUMT DMN agar a Sy cabal er Cul vee Ce CRCet Co a eee ad deed enveamas ous $ 408 $ 397 $+ 32 + 85% 
Federal Reserve Notes in actual Circulation «2... ccccccccccsvcccsecovesvesces 351 2 + 26 + 8.0 
i EEL RS ir ey ern er re ere Tee ree ae 598 37 + 40 + 7.2 
FRONEE CORA na 5.0/9 ela sicwiis se ae marctueaies seecccees 78.8% ( «8 -~weeee 
Loans to Member Banks Secured by U. S. Obligations * * SS eves 
All Other Loans to Member Banks. .......... 02 cccicccccvccccsccsssccesececsss — OQ * = eceaae 
Total Loans to Member Banks...... PEC CORT ILO CLINT OCC COE CEEER $ * $ * $ e060 awe % 
ACcenratices Soudut Wr Oped DAMTEOE s 656 occ ckscneeetdeedadevdcidcnccceaneces * *  §6—6eeeee 
BUCOITIGD POUENOORS ooo ais cleat Sear cnsusreevecwandneencnnenneadeedces vars 3 3 | eee 
INS SURES CIUIINIONIES. 6.2, Deo tro scr ecco reader eckteiceatoralesbenauvavouns 176 176 + 18 + 11.4 
ROAD Sot BGs ERIMESON oils ote si ncieleis <isieig's 4 «ins. she sine sis detaislen aie eae sass $ 179 $ 179 $+ 18 + 11.2% 
Commitments to make Industrial Advances. ... 1.0... :eeeeeeeeeeeeeeeeeees 2 2 - 1 — 33.3 


*Indicates less than $500,000. 


CHECK TRANSACTIONS 


MONEY RATES AT BOSTON 
(Weekly Totals in Millions of Dollars) 


Feb. 17 Month Ago Year Ago 




















— One be ar’s 4 hange Brokers’ quick call loans 14% 1K%% 1% 
Bangor — 1 Vd en Ae . bh a a rag { 9 ae rs Loans secured by bonds and stocks 3-5 3-5 3-414 
Brockton..... 4.0 48 3.7 ig ee Open market commercial paper — 
Burlington.... 2.2 2.4 1.9 + 3 + 4-6 months 34 34 34 
Fall Riv ers... 4.9 53 3.9 + 1.0 + Bankers’ acceptances — 90 day % \y \% 
or 39.7 3.8 4- — 4. - x ’ : sie , 

Hi = fa “Sag ee “2:9 a1 33 oh +3 a Customers’ rate on commercial loans 14-5 14-4 1-4 
Lowell 27 4.1 3.0 = As Treasury securities: : ; 
Lynn 44 53 38 +> 6 =f maturing April (yield) no yield no yield no yield 
Manchester. 3.4 4.1 2.7 Ba a “y maturing Feb., 1938 (yield) .29 .34 .16 
New Bedford.. 4.7 5.0 3.9 + 8 oP Average yield on Treasury notes 
New Haven.. 17.2 22.2 17.2 0 OR (1-5 years) 99 95 .68 
Po rtland 8.0 8.8 <i + 11.1 Average yield on Treasury bonds 
Providence 34.5 41.8 + 7.0 + 25.5 (more than 5 years to earliest 
Springfie 1d... 15.7 17.4 3. + 2.2 + 16.3 call date) 2.22 2.19 2.40 
Waterbury. ey 8.1 * See 5309 5 3 ] 1.6 Average rate on latest Treasury bill 
Worcester . 3.4 14.7 ¥ + 3.2 + 31.4 a sales: 
Total 16 Cities $169.6 $197.3 $154.7 $+ 14.9 + 96% 273-day issue (Feb. 24) .39 .35 .07 
BORON: 5 .4csue 354.8 400.9 290.: + 64.5 + 22.2 Rediscount rate 2 3 yo 
GRANDTOTAL _ Buying rate for 90-day indorsed 

17 Cities 24.4 $598.2 $445.0 $+ 79.4 + 17.8% bills % % % 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings: For the calendar month 
ary, 1937, total 
New England railroads, exclusive of the Boston and 

5 
Albany, which reports as a part of the New York 
Central Lines, were 109,630 cars 


97,071 cars in January, 1936 


of Janu- 


carloadings originating on the six 


is Compared with 
On a weekly basis, the volume of freight shipments 
for the five weeks reported in 1937, compared with 
the same weeks of 1936, in the principal classes of 
carloadings was as follows: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 
Number of Cars) 


J 


Per Cent Change 
Week Ending 1937 I36 1937 compared with 1946 
Tanuar 2 22 684 2 + , OF 
1 ' ) 25,847 23 78 
ur r 6 9,975 2 +. 6.4 
Jar 26,297 2 +13.2 
Januar 0 26,976 2 . 6.4 





MERCHANDISE, L.C.L., AND MISCELLANEOUS FREIGH' 
























MAADED SIX NEW ENGLAND RAILROADS 
tN mt f 5 
P ent Change 
Neek Ending Wi 1936 937 compared with 1936 
2 8,640 mek 
) 0,741 6.8 
i b 0.843 8.9 
a ) x 20,131 2.4 
30 23,081 23,009 + ).3 
| 2 CLASSES OF FREIGHT LOADED 
EW ENGLAND RAILROADS 
x [VE * BOSTON AND ALBA? 
P Ts 
\ ) 37 p | ith ) 
36 ) ) 
) RQ IQ 
b 4 . 
~O 1 
Total eCeKLY yadines this yea ¢ ed 
sistently thr ly the per ncontrast to the dechine 
woted in the eek ending | 1 25, 1936 lt 
absence of severe climatic conditions in this district 
is one of the major causes in the steadiness of freight 
movement throughs January, 1937 The large 
yume of ca lings, however, reflects ncreased 
industria usines ictivily reported 1 Ne 
Eneland for 1937 to date mpiured th tl 
pening week 1 AIO 
— ee ee $$$ _$$$___________, 
| COMPARISON MACHINE TOOL ORDERS FOR US. 
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{MACHINE TOC ORDERS | || 
} s 200 ee ; } } | | 
ws | 
= 180 f | 
= | 
- | | } 
| 150 : + ' } 
ee | | | 
i “ 140 } } i } | 
i | | 
* 120 + } } ; , | 
2 som | | | 
> | 00k pyeenetnh S } } | 
} “s.| ¢ EMPLOYMENT FOUNDRY | H 
5 80 tes, & MACHINE S | 1 | 
1 60 i e adi 
= * . 
“ 4 | 
* 40 t t 
& 
@ 20 : | 
j ° 
| ee eeORS. 





Building :—Total volume of new 
contracts awarded in New England during January, 
1937, was $13,211,000, as compared with $16,608,100 
in December and $13,583,900 in January, 1936. The 
decline of 20.5 per cent in the value of new construc- 


construction 


tion contracts awarded in January, as compared with 
December, resulted in the smallest value of new con 
struction undertaken in New England since Septem- 


ber, 1935. All classes of construction, except non- 
residential, reported a decline in the value of new 


tary, as compared with December 


wwards in Janu 
Ct I residential con 
tracts in January with a total of $5,058,200, com 


> 


pared with $4,912,200 in December, 


re Increase of three per cent in nor 





1936, was cen 


tered in the construction of the non-productive type 
of non-residential building, particularly in | 





puoile 
buildings 


. ~o . s+ ts aniar Q) 2 L lite ' 
F COMPaAarison With January J5O, the value ot 


ew contracts awarded declined 2.7 per cent in 


January, 193 While this decrease was distributed 
~| 


lasses of construction, except residential 


building, the principal decline occurred in those 


es constructis uch comprise the not 
sidential class. In the value of new awards the 
nt fa ur total r non-residential ¢ tracts 

is over $2,000,000 less than in the same month of 
936. The « two types of non-residential con 
uctiol eport increases between January, 1936 
d 1937, were commercial and factory building 
Aithoug he maining types of non-residential 


onstruction reported decreases, the greatest decline 
occurred in the value of educational contracts 
irded in January, 1930, which was only 10 per 


cent of the value of new contracts let in January 
1936. Likewise, the real gain in r 


esidential construc- 


tion was centered in the value of new contracts for 
single houses either for owner occupancy or for sale 
( en nese twi Lypes Ol esidential contracts 


accounted for $2,100,000 of the slightly over $3,000,- 


COMPARISON OF CHECK PAYMENTS | 


JANUARY, 1937 COMPARED WITH 





















JANUARY, 1936 
BOSTON : 
BANGOR . 
| 
BROCKTON 
FA RIVER 
“ARTFORD 
WELL 
YNN 
MANCHESTER 
| NEW BEOFORO 


NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 


WATERBURY 
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ee 


000 gain reported in new residential construction Boots and Shoes:—The United States Depart- 
in January, 1937, as compared with the same month — ment of Commerce recently released the final report 
in 1936 of the production of boots and shoes by states for 
. o ; lis report indicated the following changes in 
Employment:—The Manufacturers’ Associa- = 


tion of Hartford County, Connecticut, compiles an 


be ot anc shoe produc tion between 19 35 and 1936 
index of employment and manhours for 82 member BOOT AND SHOE PRODUCTION BY PRINCIPAL AREAS 
: guns ; 1935 AND 1936 
firms, based on the number of employees and man Thousands of Pairs 
hours as of January 1, 1929. For the current January, 


employment was 110.3 and the number of manhours = Mam 28,100 25,541 = +10.0% 


L936 1935 Change 





Massachusett 34/220 75,033 +12.2 
? 4 * ° ° } Q 
91.3 of the base period. Since in the seven-year New Hampshire 711 19/95 +126 
period from 1929 there has been a tendency away Tota 46,033 0,5 + 11.8% 
from the 48-hour week toward a 40-hour week as a an New Enpland 50,594 32. 890 +13.4% 
oo . United States 415,227 383,762 + 8.3 
norm, it requires a 20 per cent increase inemployees — Giiycd < a cea : 
, - wag! “nylar 264,63 250,872 + 5.6 
’ vv . “4 





ical the 16.6 per cent reduction in the 


On this basis, the 82 reporting plants in Hartford ‘i , . , tt 

yn this basi ‘ ; er neg - hoes Although these figures on New England boot and 
were operating duri an , 1937, at a rate of ; 1 os 

Nace satin. Saige... ie easel Cae © ©" shoe production are still subject to minor revisions, 
capacity yarable withthat obtained as of January a : 
capacity comparabie vith tha tained as of Jan iry three factors are reflected by the present estimates 


990. Teanrovement in opetation: durée the cat << , 
1, 1929. Improvement in operations during the past First in the number of boots and shoes produced in 


Pr eritheiie TOGGLE EE Five Giles allenic ites 
12 months is indicated by the tollowing table: — tality Cost r sale prices, 














I 
7MPLOY N T RTR TIN New Enelai out t est; 1e( + new hict ind 
EMPLOYMENT AND MANHOURS — 382 HARTFORD COUNTY INeEW AMgiahnd output ¢ blishe L ne nen an 

ESTABL ISHMENTS if Aadaye : : 
January nuary Per Cen contributed su stantially to the record volume o 
1937 936 ‘hat rat ae Maa. FS i. ee } 
58.085 “0,840 rs 110 United States production econd, the interstat 
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duced, compared with 11,012,000 pairs for Decem- 
ber. This increase occurred during a month which 
normally records a decrease of approximately eight 
per cent in the daily average output; consequently, 
the seasonally adjusted index of boot and shoe pro- 
duction for this district reflected a gain of over 20 
points in the operating rate between December and 
January. 


Textiles:—The daily average volume of raw 
cotton consumed by New England textile establish- 
ments in January was 4,074 bales. On a seasonal 
basis, after adjustment for the usual increase between 
December and January, the daily rate of cotton con- 
sumption in January was practically unchanged from 
the December rate. In the number of bales con- 
sumed, the daily volume of 4,074 bales for this 
January was the largest for any corresponding month 
since 1930. 

The sustained activity in the cotton textile opera- 
tions is reflected by the comparison of the changes 
in cotton spindle activity for the 12-month period 
between January, 1936 and 1937: 





January January Per Cent 

1937 1936 Change 

Spinning Spindles in Place ,328,472 8,834,656 —17.0% 
Spinning Spindles Active. 5 597 0,160 5,417,922 +10.2 


Total Active Spi x Hours 1,819. 325,447 1 
Average Hours per Spindle 
DEN ccc va even swk sx 248 170 


,503,032,534 +21.0 


Daily average consumption of raw wool in this 
district during the period between December 27, 
1936, and January 30, 1937, was 1,371,000 pounds, 
grease equivalent. 
daily volume of 
pounds, 


This represented a decrease in the 
raw wool consumed of 338,000 
grease equivalent, in comparison with 
1,709,000 pounds consumed in the previous period 
during December. Since on a seasonal basis there is 
usually little change in the daily rate of wool con- 
sumption between December and January, the ad- 


justed index of wool consumption for New England 
in January, 1937, reflected a decline from the 
December level. 


Cost of Living:—The Massachusetts Depart- 
ment of Labor and Industries reports that the com- 
bined cost of living index increased about 4/5 of one 
per cent in January, as compared with December, 
due chiefly to increases in the food and clothing sec- 
tions of the budget. In the food section of the budget, 
higher prices of meats, butter, lard, sugar, potatoes, 
prunes, and dried beans were responsible for the 
increase in the index; lower prices were quoted for 
fish, eggs, onions, and canned vegetables. Slight 
increases in prices of hats, shirts, underwear, wom- 
en’s hosiery, and cotton goods caused the increase 
in the clothing section of the budget. 

The comparative level of the various items of the 
budget between January, 1936, and January, 1937, is 
shown in the following table: 


AVERAGE RETAIL PRICES IN_1913 = 100 





anuary January 
Elements of Budget: 1937 1936 
Food es ee aa 124.7 120.0 
Clothing ORES alg nae ciara arosakee are 146.4 145.5 
Shelter RR ReaBS SPiclcaeisG interes erase retain alae 150.0 142.0 
USL MONE AEG aaa dcare a nce-acew ew oe 150.5 150.6 
Sundries GO Bs wae nike cslee swiss 151.8 152.7 
Combined REN ack PS erh eae eels 6 140.5 137.0 


Orders :—The following 
Associated 


table compiled by the 
Industries of Massachusetts shows a 
comparison of orders for the principal industries in 
Massachusetts for January of the present year with 
the orders for January, 1936, and also 1929: 


ASSOCIATED pt STRIES OF MASSACHUSETTS 
DEX OF ORDERS 





January 193 1936 1929 
Combined (Groups 3s os) Siccsece sors ate 99.2 79.4 87.5 
ME ica ots snr acu ee tee els 123.6 100.7 89.3 
Leather and Shoes pecans cate hata ee 89.3 67.4 83.9 
TS keV | RNR aS a ae Se 116.2 77.5 85.0 
Paper... 88.3 80.7 83.8 
LEC TE CL. Se aera Cnty eon emai te 84.1 78.0 89.3 
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RETAIL TRADE 


The sales volume of reporting department stores and apparel shops in New England during January, 1937, 
was about 11 per cent larger than in the corresponding month a year ago. There was an increase in each of 
the six New England states, with the highest being reported in Connecticut with a gain of 15 per cent, and 
the smallest increase was reported by New Hampshire stores with a gain of 10 per cent. 


The percentage of regular charge accounts outstanding at the first of January, which was collected during 
January, in New England department stores was 50.3. This percentage was almost the same as in January 
last year, but was larger than in the two previous years. 

During the month of January, 1937, the sales volumes in the 17 departments listed below show wider 
fluctuations, as compared with the corresponding month of the previous year, than has occurred for some 
time. The sales volume in four of the 17 departments was less in January, 1937, than in January, 1936. These 
four departments were cotton dress goods, men’s furnishings, knit underwear, and silk and muslin under- 
wear. Increases were reported in the other 13 departments, with a gain of 33 per cent reported for furniture 
and 27 per cent reported in jewelry. 


SALES CONDITIONS 
1936 = 100 
Month of January 


1934 1935 1936 1937 
Connecticut Department Stores... .... 2.2.5... 2 ek cee ences 99 93 100 115 
Maine Department Stores............. Fa, earache Aye es 101 92 100 114 
Massachusetts Department Stores..............-.--. eee eees 97 93 100 111 
New Hampshire Department Stores.............. woe tae. teehee 100 98 100 110 
Rhode Island Department Stores............... Paterna enta 100 93 100 112 
Vermont Department Stores... 6 sis... o cin tin ole a eosnereeieensices 91 98 100 111 
OSCON DG DALEMMOHE UOLCS oo ec snes 5 thls aw asaie doles ge we Ree ealeres 96 92 100 110 
New Haven Department StOres. 22. oss 6. kk scenes tet ees 101 93 100 111 
PLOVIGENCE PCDALUMENE SUOECR. «2. oe 66 a's ots oles «SS aie dieele ers wre 100 93 100 112 
New England Department Stores... ....2.....2ceeceecceeces 97 93 100 111 


CREDIT CONDITIONS 

Percentage of Regular Charge Accounts Outstanding at the First of January 
Collected during January 

19; 


1935 1936 1937 
Boston Department SvOres. «fle ciuips os aa acioeios eseioinetens tenes 49.2% 51.1% 51.4% 52 0% 
New Haven: Department Stores... 6. 26 cscs ce asic ete secs 49.2 48.9 51.9 50 0 
Providence: Department: Stores. 5... 64.066 ecccssmne neve caw wcles 45.9 45.1 46.9 47 0 
New England Department: Stores... 6... s0. cece vec enen scene 47.8 49.2 50.2 50.3 


SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 


1936 = 100 
Month of January 

1934 1935 1936 1937 
Silk and Velvet Dress Goods.......... Pe eee tree 126 102 100 111 
Wye creneemn aM ress Core hese hos: aw Go silaerc. o)nccis we saceata gv ate. wi a an aes 128 112 100 104 
Cotton Dress Goods; «...<..55 sc pas eneeduens Me ee A ene: 124 99 100 99 
Jewelry... ET ae SR eee Re ea er ee ee ea 115 94 100 127 
Men’s Clothing. . ies iene dg Mie eae eT ORME eee en tt 86 82 100 102 
Men’s F urnishings Ee Eee et a ee ara GN reDeatte net cen 91 95 100 99 
BOGS) VCR acces ste thee ecie eo nararniae eens Ye oe ert 105 106 100 114 
Women’s, Misses’, and Juniors’ Re: idy- to-Wear.............-. 100 92 100 116 
Women’s, Misses’, and Juniors’ Accessories...............0.-- 101 92 100 106 
Millinery . SN Di aha e es GR ane 98 89 100 109 
Women’s and Children’s Gloves.............. RR en eae 112 100 100 108 
Corsets and Brassieres. . . SEAT dose tance ecto an dee ee 97 85 100 110 
Women’s and Children’s Hosiery. Pere er ny ee 109 94 100 105 
Knit Underwear, including Glove Silk . pater aru Slat tare nara 92 89 100 90 
Silk and Muslin Underwear . OS tem Rien Are 113 96 100 98 
Women’s and Children’s Shoes..............-.+-eeeeeeceeees 85 89 1°0 107 


UERURSERRU OBEN Stare.e cies os Geer er at re A terran elias chon Bibiana aves at ee an rN en 80 94 100 133 





March 1, 1937 











Industrial activity. adjusted for seasonal changes, showed a decline in January 
joHOWME a rapid rise i November and December. Distribution of commodities to 
onsumers declined more than seasonally 
Production and Employment:—Volume of industrial production, which usually 
t this time of vear, declined from December to January, and the Board’s 
adjusted index was 115 per cent of the 1923-1925 average, as compared 
in December and 114 in November. Steel production increased, though 
the usual seasonal amount, and was larger in January than at any other 
the recovery period. In the first three weeks of February output of steel 
reased somewhat further. Output of automobiles was curtailed by strikes in 
January and the first half of February but after the strikes were settled production 
lumber mills there was a considerable decrease in activity in 
the effects of unusually cold weather in the western 
n of plate glass declined further in January but toward 
strikes, which had restricted output since October, were 
tivity declined from the exceptionally high level reached 
meat packing industry there was also a decrease, while 
ories increased. Mineral production was smaller in January 
December, reflecting a reduction in output of coal. There was a further 
rise in output of crude petroleum 
Value of construction contracts awarded showed a considerable rise in January, 
according to figures of the F. W. Dodge Corporation, and was substantially larger 


then a year ago. The most marked increases over December were in factory build- 


ing, Which recently has been in larger volume than at any time since 1930, and in 


The increase in residential building was largely in publicly- 


residential building 
financed apartment construcuor 

Factory employment and payrolls showed about the usual seasonal decline be 
tween the middle of December and the middle of January. Among the durable 
goods industries there were increases in employment at blast furnaces and steel 
mills and at foundries and machine shops, while in the automobile industry there 
was a considerable decline. In industries producing nondurable goods employment 
declined by less than the usual seasonal amount, with increases at textile mills and 

1 the chemical industries, and seasonal reductions in working forces in most other 
lines 


Distribution: Department store sales showed the usual seasonal decrease in 


ry, while sales at variety stores and mail order houses declined considerably 


inuar 


more than is usual. Carloadings of revenue freight also declined in January, re- 


OTHER aah 
: ol 4 | fiecting in part the effects of floods. There were substantial declines in shipments 
f soos. fd { forest products, coal, and miscellaneous freight. 
ommod ity Prices The general level of wholesale commodity prices which, 
ording to the Bureau of Labor Statistics, had advanced more than five per cent 
end of October to the middle of January showed little change from the 
middie of January to the third week of February. Prices of agricultural commodities 
declined slightly, while industrial commodities as a group continued to advance. 
There were substantial increases in nonferrous metals, lumber, and petroleum and 
smaller increases in a wide variety of finished products, while prices of glass and 
certain cotton textiles declined, following rapid increases in other recent months. 
Bank Credit:-—Total loans and investments of weekly reporting member banks 
eading cities declined somewhat further during the four weeks ending February 
reflecting principally a decrease in holdings of United States Government 
bhigations. Commercial loans, following a seasonal decline in January, increased 
reporting banks outside New York City and remained practically unchanged 
n New York 
On January 31 the Board of Governors raised reserve requirements for member 
banks by 3314 per cent, half of the increase to become effective on March 1 and 
half on May 1. This action completes the use of the Board’s authority under the 
law to raise reserve requirements 
luxcess reserve of member banks showed little change in the five weeks ending 


Kebruary 24. There was a further increase at New York City banks and a decline 


at banks elsewhere. 





